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THE WEER,. 


By far the best assurance of good business in the future 
is found in the general rise of wages. Traders and manu- 
facturers can sell only when wage earners can buy, and in 
proportion to their buying power. The general advance 
in earnings of cotton mill operatives, in most cases 10 per 
eent., of iron and steel workers generally 10 per cent., and 
tin plate and sheet workers from 5 to 10 per cent., and of 
coal miners, in some large districts, about as much, has set 
a pace which most establishments will follow which have 
reduced wages in past years of depression. Those who 
fail to comprehend what such a change may mean have 
only to consider that a tenth increase in the wages of all 
labor would put into the markets a new buving demand, 
in amount about three-quarters of the entire value of ex- 
ports to all countries. The volume of business shows no 
signs of decrease, and for the first full week of March has 
been about 51.7 per cent. greater than in the same week of 
last year and 60.9 per cent greater than in 1892. 

Most people would not expect the production of pig iron 
to be affected by the weather. Yet in the Pittsburg dis- 
trict alone, the furnaces running are said to have produced 
13,000 tons per week less than their January output, so 
that the decrease in weekly production of all furnaces, 
228,191 tons March 1, against 237,639 February 1, does 
not mean anything more than bad weather. But bad 
weather means mischief at times, and the shrink- 
age of supplies of iron in February, just when 
increased supplies were expected and needed _ has 
contributed much to the extraordinary advance in 
prices, $2.75 in anthracite No. 1 February 1, $2.50 in 
Bessemer pig at Pittsburg, and $2.75 in Grey Forge. The 
unsold stocks were also reduced in February 46,431 tons, so 
that the apparent consumption was 977,979 tons in the 
short month. Nearly all the work done, of course, is at 
the comparatively low prices made in the great contracts 
three to four months ago, but the few works which are still 
able to contract for early delivery are charging about what 
they please, and these quotations appear in the published 
statements; in many cases $1 to $5 per ton premium is 
paid for delivery within sixty days. Plates are in especial 
demand and higher, but in rails, bars and structural forms 
the demand and prices are not yet much changed. 

Tin is firm at 23.85 ets., with consumption of 2,500 tons 
monthly, and copper is searece for spot at 17.75 ects., with 
lead weaker at 4.30. The Trust refuses quotations for tin 
plates. The demand for coke exceeds the transporting 
capacity for the Connelsville region, but the output has 
been 168,679 tons for the week, furnace being quoted at 
$1.60 and foundry at $2 per ton. The shipments of boots 





and shoes are smaller for the first week of March than in 
the same week of seven previous years, but the present 
feeling .is more hopeful, although new orders are much 
below the average, and a third of the visiting buyers at 
Boston, it is said, get away without doing anything of cone 
sequence. Just at such a time the prices of leather are 
advanced nearly 2 per cent. in the average, although the 
average for hides at Chicago is distinctly lower because of 
a demand considerably less than the supply. 

The woolen manufacture has been hampered by doubts 
about the price of wool, but now a big combination of 
worsted producers has been formed, with several other com- 
binations proposed in goods of other kinds, but these do 
not encourage buying and the season continues disappoint- 
ing. In wool markets sales are barely equal to the ordinary 
consumption of the mills dependent on them, but prices are 
rather weak. It is not surprising, because the combinations 
of manufacturers will naturally tend to drive the wool 
speculators and traders out of the business. Cotton goods 
have been advanced about 4 per cent. during the past 
month, and are still rising, although the advance in raw 
cotton has stopped. From unreasoning belief in the high- 
est crop ever known the markets have passed to unreasoning 
belief in a smaller yield than usual, and men are reckoning 
that the supply is about exhausted. But there is probably 
enough cotton yet available to prevent any famine. 

Exports of wheat do not yet fall below last year’s, 
as many have for some months expected, and the 
Atlantic exports, flour included, have been for the week 
3,309,092 bushels against 2,890,879 last year, and Pacifie 
exports 603,187 bushels against 1,280,618 last year, with 
other exports of 407,569 bushels. Western receipts were 
4,071,017 bushels against 2,752,918 for the same week last 
year, and the output from the country goes far to check 
apprehension as to deficiency of the crop. The price is 
about 2 ets. lower for spot, and corn is about 1 et. lower, with 
western receipts 4,569,404 bushels against 5,487,203 last 
year, while exports have been for the same week 3,537,887 
bushels against 2,957,851 last year. 

The stock market was quite weak until the close on Tues- 
day owing to apprehension about money, but rose with 
strong buying to $72.15 per share, 45 ets. higher than a 
week ago, while trust stocks closed $1.20 higher. There 
is no reason whatever for apprehension about money, the 
interior markets being overloaded, and they have sent to 
New York over $3,000,000 this week. The course of for- 
eign trade, exports having exceeded last year’s over 4 per 
cent., while imports have increased at this point only 9 per 
eent., promises a very heavy balance in favor of this coun- 
try,and as yet the enormous deferred payments due from 
other countries on account of past merchandise balances 
have not heen appreciably reduced. Even the considerable 
shipments of stocks from Great Britain to this country 
during the past month has not disturbed at al) the large 
amount of exchange deferred and hypothecated here. 
Failures for the first week of March have been $3,197,735 
in amount of liabilities, against $1,770,592 last year, manu- 
facturing $1,784,997 against $480,074, and trading $1,205,905 
against $1,117,690 last year. Failures for the week have 
been 182 in the United States against 248 last year, and 
37 in Canada against 36 last year. 
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THE YEAR IN LIFE INSURANCE. 


The year 1898 was a prosperous one for life insarance. 
The big American companies have all made their reports 


for the year and the exhibit is a most 





Assets and surplus have 


than ever before. 


year. 


sitisfactory one. 


increased, and the ratio of sur- 
plus to total liabilities is now nearly one-fifth and greater 


The business has extended during the 
Income from premiums has increased 6.6 per cent., 


while the ratio of management expenses to premium 
receipts is below the averages of the past seven years. 
Reports have been received by Dun’s REvIEw of leading 


companies, showing the business for 1898 ; 


assets and 


liabilities and surplus for two years are shown below : 


Assets. 
7Etna..... ae iil $50,227,021 
Berkshire. .....-.. 8,711,091 
Conn. Mutual.... 64,187,755 
Equitable..... e-- 208,369,299 
Germania...... .- 25.211,910 
I hii 10,559,151 
Manhattan ...... 15.538,726 
Mass. Mutual.... 22,035,448 
Metropolitan..... 43.274,907 
Mutual Benefit... 67,096,602 
ee 277,517,325 
National......... 16,146,052 


New England... 
eee 215,944,811 


New York 


Pre Vv. 


State Mutual . 


Travelers..... 
Union Mutual . 
United States.... 
Washington ..... 


North Western .. 
Penn Mutual .... 
Pheenix Mutual.. 
i GF Bee ce 


Prudential... 


98.109.074 


115,445,643 
39,969,223 
11,660, 132 
37.395.017 
28,887,196 
14,735,178 
95,315,442 

7,944,227 
7.916.609 
15,082,226 


Liabilities. 
$42,371,532 
7,894,264 
56,665,845 
201,058,809 
22 272,639 
9,406,183 
13,985,817 
20.075, 945 
35,815,666 
61,701,678 
233,058,641 
14,216,715 
25,816,738 
178,068,632 
90 O79.041L 
30,942. 534 
10,993.810 
32,143,540 
2? 998,302 
13,245,410 
21.219,625 
6,970,002 
7.090.996 
14,432,044 


———-Surplus.-——-~ 
1898. 1897 


$7, 855,487 
816,827 
7,521,910 
57,310,489 
2,939,271 
1, 152.968 
1,502,910 
1.959.503 
7,459,242 
3,394,925 
44.458.655 
1,929,338 
2,292,335 
37,876,179 
25,307,603 
4, 62 92 OS) 


D2 5 | "77 
DB, SIS 8D 
1,489, 708 
4.105.817 
592,677 
825,613 
650,182 


‘. 

$7,439,209 
779. 529 
7,300,936 
50,543,175 
2,571,596 
1,108,404 

1,447,352 
1,758,293 
D, 633, 815 0 


2,127,428 
33,372,031 
22,490,445 

4,052,471 

624.529 

4,367,877 

0,240,118 

1,298,793 

3,622,635 

548.321 
722,507 
588,923 


Total assets are $1,402,477,065, against $1,291,205,842 


the preceding year. 


Liabilities are $1,172,514,408, against 


$1,092,416,686 the preceding year, and surplus in excess of 
liabilities $229,941,112, against $198,789,156 the preceding 


year. 


Seven years ago, at the end of the prosperous year 


1892, assets of these same companies were only $886,637,115 


and surplus over liabilities $112,470,121. 


been enormous. Surplus is now 19.6 per cent. of total lia- 


The inerease has 


bilities, nearly one-fifth, against only 14.5 per cent. in 1892. 
Of total liabilities reported nearly the entire amount (over 
98 per cent.) is Reserve—a sinking fund created to meet 


policies on maturity. 


are very small and in part contingent. 
assets, liabilities and surplus of companies reporting above 
for seven years, with the ratio of surplus to liabilities re- 


ported : 


BOBS..ccoe ° 
ae 
1894..... ° 
a 
re 


Assets. 


$1.402,477,065 3 


1,291,205,842 
1,194,353,072 
1,114.245,573 
1,029,283, 232 
961,310,872 
886,637,115 


Liabilities. 
1,172,514,408 
1,092.416,686 
1,024,713,029 

959,426,310 
893,220,141 
847,121,970 
774, 166,994 


Surplus. 


$229.941,112 


198,789,156 
169,640,043 
154,819,263 
136,063,091 
114, 188,902 
112,470,121 


Actual liabilities in excess of reserve 
Below is given total 


Ratio 
Surplus to 
Liabilities. 

19.6 

18.2 

16.5 

16.1 

15.2 

13.5 

14.5 


marked recovery from the disastrous year 1893, the in- 
crease last year was the largest of any year in the seven 
under review. In amount it was greater than any of the 
six preceding years. The increase in assets last year was 
very large —$111,2 72,223. This increase has not alone been 
due to the appreciation in market value of the great 
amount of stocks and bonds held by these companies for 
investment. The year 1898 was a phenomenal year in stock 
and bond values. Never before have good investment 
securities been held at such high prices. Duy’s Review 
has collected from nearly all of the above-mentioned com- 
panies a report showing the appreciation of stocks and bonds 
held, and the prices at which such issues are included in 
the companies’ annual statements. The report covers 
securities of a par value of over five hundred million dollars. 
At the values fixed, the appreciation over the par value is 
only 12.6 per cent. In 1895 the appreciation of securities 
held then, as valued in the reports of the life insurance 
companies of that year, was nine per cent. above the par 
value. Prices of investment stocks and bonds have ad- 
vanced since 1895 at a greater ratio than is here indicated. 
In fact in every instance the companies have reported that 
thay have avoided taking advantage of the very high 
market values prevailing, because of the future “loss” 
that might ensue should market values depreciate. Such 
’ might reflect a decrease in surplus which would 
require explanation. 

The large increase in assets and surplus comes in part 
from greater expansion of business and consequent increase 
in revenues. Below is given total income, disbursements, 
and excess of income each year for the past seven years : 


6 loss ? 


Income. Disbursements. Excess of Ine. 
1898...c-ccce $303,161,942 $202,262.471 $100.899,471 
282,947,838 192,016,864 90,930,974 
rea 263,300,113 186,621,164 76,678,949 
BGPP. ccceoccoe | Se aee.aee 174,907 .965 78,295,340 
ilk a 245,012,242 169,210,447 75,801,795 
3OSS .ccccccee Ben, cel se 158,276,201 67,525,148 
1892. .cccccee 212,975, 991 145,428,141 67,547,850 


Excess of income goes very largely into the sinking fund 
or reserve. Last year the excess was $100,899,471, ten 
millions more than in 1897, and nearly twenty-five million 
dollars or more, greater than in any preceding year. The 
business of these companies is constantly growing. In 
1898 new business written amounted to $1,228,000,000. 
Insurance in force at the close of the year was $6, 192,785,657. 
Below the total amount of insurance in force at the close 
of each year since 1892 is shown, with the yearly increase 
and percentage of gain: 





Total Insurance. Increase. Per Cent. 
1898.... $6, 192,785,657 $418,851,088 7.3 
| — 5,773,934,569 340,509,484 6.3 
1896.... 5.433,425,085 163,0: 32.487 3.1 
| _—_ 5.270,392,598 135,438,559 2.6 
1894.... 5, 134,954,039 254,802,842 5.2 
1893.... 4.880,151,197 372,027,805 8.3 
1892 .... 4,50s,123,392 — 


With the exception of the year 1893 there has been a 
gradual increase eacli year in the ratio of surplus to lia- 
bilities. In the following table the yearly increase in assets 
and surplus is shown; also the percentage of increase in 
surplus : 





ao Assets —————~ ——_——— Surplus —--—-— 

Per 

Total. Increase. Surplus. Increase. Cent. 
1898.... $1,402.477,065 $111,272,223 $229,941,112 $31,151,956 15.7 
1897.... 1,291,205,842 96,852,770 198,789,156 29,149,113 17.2 
1896... 1,194.353,072 80,107,499 169,640,045 14,820,780 9.6 
189... 1,114.245,573 84,962,341 154,819,263 18,756,172 13.8 
1894.... 1,029,283,232 67,972,360 136,063,091 21,874,189 19.1 
1893.... 961,310,872 74,673,757 = 114.188. 902 1,718,781 1.5 
1892... $86,637,115 — 112,470,121 —— as 


The increase in surplus last year was relatively not so 


great as in the preceding year, but with that exception 
and with the exception of the year 1894, when there was a 


Last year the increase was greater than in any year in 
the history of life insurance. This increase is reflected in 
larger premium receipts. Below is given for seven years, 
receipts from premiums, from other sources mainly interest 
and rents, and the total of all receipts: 


INCOME. 
Premiums. Interest and Rents. Total. bi 
a $239,249, 154 $63.912,788 $303,161,942 
ere 224,369,087 HQ i 578, 751 282,947,858 
— 210,495,563 52 804. 550 263.300.1138 
ait a aed 203,660,188 49,543,117 253,203,305 
ee 194,934,020 50,078,222 245,012,242 
eae 183,943,619 41,857,730 225,801,349 
PS 170,999,471 41,976.520 212 2,975,991 


The increase in premium receipts over the preceding 
year was $14,880,067, while the increase from interest and 
rents was $5,334,037. Disbursements to policy-holders last 





year were also larger than in any preceding year. The 
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total was $136,096,324. Other disbursements, mainly ex- | 


penses for management, also increased. Below is given, 
for seven years, disbursements to policy-holders, other dis- 
bursements, and the total of all: 

DISBURSEMENTS. 


To Policy-Holders. Expenses. Total. 
ee $136,096, 324 $66. 166,147 $202,262,471 
GE ee 130,103,218 61,908,646 192,016,864 
ee 128,126,031 58.495, 133 186,621,164 
re 118,636,665 56,271,300 174,907,065 
ee 111.203.0110 57,907,437 169,210,447 
ee 106,184, 765 52,091,436 158.276,201 
Pebinenesdunas 98,265,436 47,162,711 145,428,141 


That the position of the companies may be better under- 
stood, a comparison is made showing premium receipts and 
the yearly increase, expenses and ratio of expenses to pre- 


mium receipts : Ratio to 


Per Premium 

Premiums. Increase. Cent. Expenses. Receipts. 
1898..... $250. 249,154 $14,880,067 6.6 $66, 166,147 27.7 
en 224,509,087 13,873,524 6.6 61.908, 646 27.6 
210,495,563 6,835,379 3.4 58,499,133 27.8 
1895..... 203,660,188 8,726,168 4.5 56,271,800 27.6 
ey eee 194,934,020 10,990,401 6.0 57,907,437 29.7 
3688... 20. 183,943,619 12,944, 148 7.6 52,091,436 28.3 
a 170,999,471 — — 47,162,711 27.6 


The ratio of expenses to management shows only slight 
variation. The ratio this year is close to the average for 
normal conditions. In years of depression like 1893 and 
1894, the ratio is larger. Since organization the companies 
enumerated above have returned to policy-holders $2,280,- 
444,699. 


— | 
~~ 


THE SITUATION ELSEWHERE. 








Chicago.—Receipts exceed last year’s in butter slightly, 
hogs 1 per cent., wheat 2, cheese 10, hides 20, wool 100; but 
decrease in eattle 2, oats 12, corn 20, rye 22, sheep 23, 
barley 35, seeds and lard 45, dressed beef 48, flour 50, and 
broom corn 57 per cent. Live stock receipts 253,300 head, 
decrease 6 per cent. The demand for food products is fair 
but values are weaker, and wheat almost 3 cents lower. 
Growing crop reports are favorable. The demand for 
money is much stronger, with rates firm, and loans of State 
banks are 8 per cent. larger than three months ago, deposits 
16, and cash 6 per cent. larger. Dealings in local securities 
are 350 per cent. over a year ago, with ten active stocks 
rising this week 10 ets. per share. New buildings, $311,200, 
are 24 per cent. under last year’s, and realty sales, $1,304,- 
907, decrease 44 per cent. The Mercantile Agency re- 
moved into the New York Life Building, occupying 15,000 
square feet to meet the increasing exigencies of its business. 
Collections are prompt and spring sunshine encourages 
enormous shopping. 

A new department store, with almost 60,000 feet business 
space, has been added this week to the retail business. 
Dealings in drugsand chemicals surprise the trade with gains 
unusually large, and far ahead of previous records, new 
business showing no diminution. Business in paints, oils, 
varnishes, window and plate glass increase, and the jobbing 
district is alive with activity, mail orders being plenty and 
personal buying unusually good in most lines of dry goods, 
clothing and men’s furnishing. The warehouses are rushed 
day and night with heavy shipments, and dealings are 
especially liberal in ladies’ wear, millinery and straw goods. 
Improvement is seen in hats, shoes, bicycle goods, leather 
novelties and jewelry. Better weather has revived city 
trade in lumber, and country dealings are extensive, with 
expanding demand. Machinery and electrical branches, 
and iron and steel industries make continued advances, 
with tendency toward higher prices. 


Philadel phia.— Money is easier at 3 to 4 per cent. on 
time. Iron and steel prices are still advancing, with enor- 
mous demand, and production short. Pig iron is about 
295 ets. dearer thun a week ago, but some new furnaces are 
expected to open which will tend to relieve the searcity. 
The coal trade is active with very good demand, especially 
in egg and stove. Hardware is active, and machine shops 
are quite busy with several good orders for locomotives. 
Dry goods jobbing and commission houses report quite an 
active trade. and so far the spring trade has been greater 
than was expected. The clothing trade has not changed 





materially, but there is considerable demand for better 
woolen goods, and retail clothiers have been able to reduce 
their winter stocks to a comparatively small figure. Prices 
of wool are practically unchanged with most rates held 
firmly. Unfavorable weather retards sales of millinery. 

There is little or no change in shoes, but the smaller fae- 
tories, though doing a sort of spasmodic business, seem to 
get enough work to pay expenses. Jobbing trade is at a 
standstill, and city retailers are doing little or nothing, except 
in rubber goods. Jobbers in crockery and glassware report 
small sales for the past week, with little demand from local 
retailers, and collections are also slow. There is much in- 
activity in chemicals, but drugs are active, with good eol- 
lections. Leaf tobacco has been rather active, with a fair 
business in Havana. Most grades of seasoned hardwood 
are scarce, and prices of some have advanced from five dol- 
lars to ten dollars per thousand, the wholesale market being 
very active, with large business, while retail sales are larger 
than usual at this season. 


Boston.—Business conditions are good and the move- 
ment of merchandise is large. Retailers and jobbers of all 
staples are aetively employed in sales and deliveries, and 
prices are generally firm and tend upward. All cotton 
goods are advancing, and the mills are working overtime, 
with immense distribution by jobbers, including big lines 
of prints, ginghams and staple cottons. Print cloths are 
sold for months ahead, and the mills are not seeking busi- 
ness for distant delivery at present prices. Men’s wear 
woolens and worsteds still drag, but women’s dress goods 
sell fairly. The combination by leading woolen mills is ex- 
pected to work to the advantage of that industry. Ship- 
ments of footwear are small, but factories are now fairly 
busy with increasing orders. Leather is very firm at higher 
prices, with hides quiet and steady. Wool has been flat, 
seareely anything having been done since the announce- 
ment of the manufacturers’ combination, and prices are 
weak and in favor of buyers. The lumber trade is good, 
and there is an active demand for all iron and steel pro- 
duets. The hardware trade is active, and the furniture 
manufacture reports a quiet business, while harness and 
fancy leather goods sell well. Money is steady at 34 to 4 
per cent. on time. 


Baltimore.— Active trade is reported in nearly all 
lines, with increasing demand. Dry goods jobbers report 
good orders with prices still tending upward, and trade in 
boots and shoes is better, although quiet, and a slight 
advance in prices is noted. Clothing manufacturers have 
done a fair business, and in furniture, leaf tobaceo and 
stationery business has been affected by bad weather. The 
merchandise shipments to the South are considerably re- 
tarded by bad roads. Money is easy at 3 to 4 per cent. 


Pittsburg.—Iron and steel prices are advancing, with 
no indication yet that the end of the movement is in sight. 
No. 2 Foundry has been sold at $15, and ferro-maganese 
is quoted at $65. Prices that are given to-day are no indi- 
eation of what will be asked to-morrow, and it is said that 
$24 is the proper quotation for billets. It is thought that 
stocks of pig iron throughout the eoutry will not last more 
than two weeks if production should cease. The eondition 
is feverish because of the uncertainty as to supply. 


Cincinnati.— Dry goods and notion houses report good 
business and satisfactory collections. Carriage and harness 
firms are busy with steadily improving conditions. National 
legislation favorable to whiskey interests has resulted in 
marked activity, and good prices prevail. A consolidation 
of distilleries 1s expected to keep production in proper 
limits. 

Cleveland.—tTrade in dry goods, hardware, groceries, 
shoes, machinists’ supplies and iron industries is good, and 
in crockery, drugs and lumber fair. Collections are 
generally slow. 

St. John.—Trade in dry goods, groceries and shoes is 
fair, with fishing supplies in increased demand. 

Halifax.—There is fair movement of goods, with prices 
maintained, and paper met fairiy well. 

Quebec,—Milder weather helps retail trade in most 
lines. 

Montreal.—Distribution of merchandise and collec- 
tions continue very good. 
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Toroanto.—Canadian trade is good in hardware, met- 


als, and leather, and fairly active in groceries and teas, 
with spring delivery of dry goods far ahead of previous 
years. . 


Winnipeg.—Trade continues quiet, and payments are 
fairly met. 

Vancouver.—tThere is noticeable decline in wholesale 
trade, and collections less satisfactory in outfitting lines, 
are attributed to the alien law. Building operations have 
been affected by bad weather. 


Victoria.—Business conditions continue fairly satis- 
factory. 


Detroit,—Trade is satisfactory in volume, with an 
easy money market and low rates. Collections are quite 
fair, and prices of staple merchandise firm, with an upward 
tendency. 

Grand Rapids.— Hardware sales are satisfactory, and 
the demand for building materials is considerably heavier 
than last year’s. Grocery jobbers hold up well, and there 
is fairly good trade in shoes, with collections fair. 


Indianapolis.—Business continues quite active in all 
lines, with factories busy, prices advancing, and collections 
good. Retail trade is reported good, and millinery open- 
ings are bringing satisfactory results. 

Milwaukee.—Trade generally continues satisfactory, 
and the demand for money is more brisk than for some 
time past, with rates firm at 6 to 7 per cent. Engine builders 
and mill supply men report large orders, and lumber is 
firm and advancing, the year’s cut being hardly up to the 
average. Collections are good. 

Minneapolis.—The flour market is bearish and trade 
shows but little change since last week. The flour output, 
reported by the Northwestern Miller, is: Minneapolis 198,785 
barrels against 280,285 last year; Superior-Duluth 18,550 
against 24,200 ; Milwaukee 36,560 against 35,935 ; St. Louis 
45,900 against 44,700 last year. Minneapolis sales have 
been 220,000 barrels, with foreign shipments of 72,370. 
Trade is generally satisfactory, with hardware in good 
demand, and prices tending upward. Paints and oils are 
commencing to move, and orders for dry goods, boots and 
shoes, and hats meet expectations. Merchandise shipments 
in February 32,843,600 lbs. against 31,240,777 last year. 
Lumber shipments for the week 8,985,000 feet against 
7,380,000 last year. Real estate transfers were about 50 
per cent. less than last year, with an increase in building 
permits of 25 per cent. Collections show inprovement. 


St. Paul.—Excellent trade is reported in dry goods, 
some houses having February sales the best in twenty 
years. Hat and cap houses are working full force and yet 
are behind on orders. The cold snap last week reduced 
the shoe movement but prospects for spring trade at this 
time were never better. Groceries, hardware, saddlery 
and plumbers’ supplies are very active, with steady demand 
for drugs, paints and oils. Collections average fair, and 
retail trade is satisfactory. 


Omaha.—Builders’ hardware and lumber are in good 
demand, and groceries, drugs, shoes, bagging and millers’ 
supplies all show an improvement. Live stock is firm at 
increased quotations, and creamery butter is 17 to 18 cts., 
with eggs 14 cts. Baldwin greening apples are $5 per 
barrel for choice. 


St. Joseph.—Millinery and dry goods sales are unusu- 
ally heavy, but in other lines business is normal, with 
collections good. 

St. Louis.—The number of country merchants and 
buyers increases, especially from the Southeast. Shipping 
is more generally distributed than since the beginning of 
spring arrivals. Country orders denote better demand in 
all lines, based on fair collections and better conditions of 
the people, and a further increase is expected after spring 
opens with improved country roads. Grain movements are 
small, but flour shipments increased one-third, and thede- 
mand is better for domestic use and export. 


Kansas City.—Business in seasonable lines is good, 
in dry goods, millinery and notions active, and very satis- 
factory in groceries, hats, shoes, hardware, paints, and 
drugs. City retail trade is fair. Money is easy with 
country collections rather light. Live stock receipts are 
small, with fat cattle and feeders slow, and ten to twenty- 





five cents lower. Hogs are 10 cts. higher and sheep are 
steady. Live stock receipts 86,518 head. 


San Francisco.—Seasonable rain in the next three 
months will give California good crops and the people 
prosperity. While the rainfall to date is below the average, 
no material damage has occurred. It is rare that either 
March or April proves deficient. Stocks of wheat in eall 
board warehouses on the Ist were 90,600 tons, or one-third 
more than last vear, and yet in the four months following 
29 vessels took 276,400 barrels flour and 2,411,000 bushels 
wheat, so that there is a chance of duplicating that busi- 
ness this year, with willingness to meet the English market. 
Only one wheat cargo has cleared this month and one is 
loading. Two ships are taking flour to Siberia, of which 
2,650 barrels were shipped during the week, with 170 
bushels wheat. A ship “ just left for Australia with a 
eargo of $90,000, including 450 tons barley. 

A fair inland and export demand appears for general 
merchandise and produce, the Government being a large 
buyer for troops in the Philippines. Prunes and raisins are 
about the only dried fruits left in any quantity. Orchards 
have bloomed nicely, and a large fruit crop is expected. 
Canners are working on early vegetables, and getting ready 
for the berry crop. Lima beans are firm, and a shade 
higher for lack of rain in the principal districts. There is 
increased acreage under sugar beets, and with sufficient 
moisture the crop will exceed that of any previous year. 
Manufacturers are generally busy, especially in iron, with 
large orders ahead. A second ship load of sugar from 
Honolulu for New York has been wrecked on the way, but 
seven are now at the Islands, two have sailed, and seven 
are en route to load. Gold receipts from Australia since 
Jan. Ist, $5,608,600, and drafts on New York are 15 ets., 
with money plentiful and easy. Stocks and bonds are 
active, with good inquiry for real estate. 


Seattle.—February trade has been very good, principal 
shipments having been 36,090 tons coal, 575,000 feet lumber, 
97,000 bushels wheat, 2,500 barrels flour, and 8,168 tons 
other merchandise. 


Louisville.—The price of whiskey is steadily advan- 
eing, though distillers are hampered by the searcity of bar- 
rels. Dry goods dealers are well satisfied with sales and 
orders for future delivery are heavy, while harness and 
saddlery are more active than for some time past, and the 
season is usually good for millinery. The demand for 
grain is good at close margins of profit. Banks report a 
slightly better demand for commercial loans, and a heavy 
increase in deposits. 


Little Rock.—Jobbing trade shows some improve- 
ment and is fair, though collections are dragging. Retail 
trade continues dull and not up to the standard for this 
season. Money is plenty and in somewhat better demand. 


Nashville.—General trade is satisfactory, and collec- 
tions are improving. 

Atilanta.—Jobbers in groceries, hardware and lumber 
report good trade, and in dry goods, notions, shoes and 
hats satisfactory for the season which is nearing its close. 
Collections hold up well in all lines, and retail trade is 
generally fair. 


New Orleans.—Business has only been of moderate 
volume, with collections only fair. The money market has 
shown some activity with large supply and fair demand, 
and local securities are well maintained. Cotton is steady, 
and sugar and rice are in fair demand. 
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MONEY AND BANKS. 


Money Rates.—The money market was irregular and unsettled 
this week, but with a generally firmer undertone. Advances in rates 
were expected, however, and found the market prepared. They were 
in part due to the disappointing showing of the loan item in last 
Saturday’s bank report, and partly to the preparations made for 
several syndicate operations. The banks paid yesterday $6,000,000 to 
the Treasury, being half of the first transfer of funds to the Govern- 
ment on account of the Central Pacific settlement. In this connec- 
tion the subscribers to the Central Pacific underwriting syndicate 
also paid $14,000,000, or 20 per cent. of their allottment, to Speyer & 
Company. The Treasury will leave on deposit with the banks an 
amount equal to half of the first payment. Rates for loans on call ruled 
at 34@4 percent. early in the week, with a few loans at 4}; but 








6 











Marcu 11, 1899.] 











later an abundance of money was offered at 3 per cent., with an occa- 
sional transaction at 2}. There was less urgent cali for money from 
subscribers to the new industrial securities, and the flurry in rates 
seemed to have called out a large supply of country money. Includ- 
ing about $2,250,000 gold from California, the express money move- 
ment of the week resulted in a gain in cash to the banks of about 
$3,750,000, which will largely offset the loss to the Treasury. The 
money to be paid next week in connection with the Chicago & Alton 
negotiation will get back into the market at once. The country is 
well supplied with funds. At some of the middle-western cities 
reserves are the highest on record. Time loans on mixed Stock 
Exchange collateral closed at 3} per cent. for four and five months 
with large offerings. 

Ten important banks this week made an average of 28 per cent. of 
their new loans in strictly commercial channels, against 20 one week 
and 25 two weeks ago. The increase in business reflected improve- 
ment in the dry goods and general up-town trade. The increased 
offerings were well bought, a considerable amount of good paper 
going to out-of-town buyers. Rates closed at 3{@44 per cent. for 
best double-names, 4@4; for best singles, and 4} @54 for other good 
names less well known. Good collections still restricted the offerings 
of paper. 

Exchanges.—tThe foreign exchange market this week was 
governed almost wholly by the movement of the money market, and 
the same condition is expected to continue for some time to come. 
There was weakness until Wednesday in all classes of bills on the 
rise in rates for loans, but after that day a recovery of a fraction oe- 
curred, as the easier money market enabled larger buying of biils for 
mercantile remitters. At one time the weakness of the market was 
such as to start calculations as to the price at which gold could be 
imported at a profit, but the only movement of that kind at present 
is likely to he from Australia via San Francisco. The supply of com- 
mercial exchange is decreasing steadily, and the accumulated stock 
of exchange in investors’ hands has been drawn down to about $30,- 
000,000 in New York, according to the estimates of bank officers. 
The chances for new investment business seem to be poor. Rates 
for the week were as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days.. 4.833 4.833 4.834 4.834 4.833 4.833 
Sterling, sight .... 4.854 4.555 4.854 4.853 4.85} 4.85; 
Sterling, cables.... 4.865 4.56} 4.56 4.86 4.804 4.86} 
Berlin, sight ...... O54 5h 95} 954 54 95} 
Paris. sight....... 5.18% 5.143 5.193 5.182 %*5.18% *3.18} 


*Less 1-16 per cent. 

Domestic Exchanges.—Rates on New York are practically 
unchanged for the week as follows: Chicago, 30 ets. discount against 
40 last week; Boston, 10 to 15 ets. premium against 20 to 25 ets. dis- 
count a week ago; New Orleans, commercial 25 ets. premium, 
between banks $1 premium; Charleston, buying at par, selling at 
# premium; St. Louis, 25 cts. discount; Savannah, 1-16 discount 
buying, and 75 ects. premium selling; San Francisco, 15 cts. sight 
against 174 last week, 174 cts. telegraphic against 20 cts. last week ; 
Cincinnati, between banks par, over counter 50 cts. premium. 

Silwer.—Variations in price are insignificant, and this market is 
without feature. Continental buying in the London market is small, 
and purchases for India are little more than enough to absorb ready 
offerings. Slightly better buying caused some strength toward the 
close. Quotations each day were as follows: 


Sat. Mon. Tues. Wed. Thurs. _ Fri. 
London prices.... 27.44d. 27.37d. 27.44d. 27.44d. 27.50d. 27.50d. 
New York prices... 59.50e. 59.37¢. 59.50¢. 59.50¢. 59.62¢. 59.75e, 
Treasury.—tThe latest statement of gold and silver coin and 
bullion on hand in excess of certificates outstanding, except on 
account of Treasury notes, compares with earlier dates as follows: 
March 9, ’99. March 2,’99. March 10,98, 
Gold owned ........... $236,159,097 $232, 147,027 $169.087,286 
Silver owned.......... 6,535,382 7,302,187 13,013,709 
Gold holdings continue to increase, the week’s gain amounting to 
$4,012,070, and for two weeks the accumulation is nearly eight million 
dollars. Revenue receipts continue largely in gold, and scarcity of 
legal tenders is noticeable. The $20,000,000 payment to Spain may 
now be made by a direct shipment of gold without embarassment to 
the Treasury, and would cause least disturbance in the foreign ex- 
change market, while lower rates of exchange would probably soon 
start the gold back this way. Deposits in national banks are 
$84,271,439, against $85,140,308 a week ago, and the total avail- 
able cash balance has declined to $264,449,699, against $269,472,607 
a week ago. and $225,257,269 a year ago. Receipts this week 
have been large, but expenditures were swelled by the three 
millions sent to Cuba, besides a payment on account of the 
Pacific railroad settlement, and unusually heavy pension disburse- 
ments. A better showing may be looked for in the regular operations 
hereafter, while the first payment to the Treasury on Central Pacific 
account will largely increase receipts. For the fiscal year the deficit 
is $103,660,083, against $7,662,380 last year. ‘Treasury operations for 
the month thus far compare with previous years as follows: 








1899. 1898. 1897. 
Receipts. ..-. wees $13,754,461 $9,406,488 $8,483,217 
Expenditures.... 18,305,000 18,166,000 11,937,782 
Deficiency ......-- $4,550,539 $8,759,512 $3,454,565 


Foreign Finances.—London has been disturbed by reports 
threatening trouble with Russia in China, but still more by the 
overnment deficit. Buying of American securities has been fairly 
arge,.and the market responds promptly to any improvement at 
New York. There is a good borrowing demand for money, which is 
eusier on call at 1 to 2 per cent., although discounts have advanced 
to 23. The Bank of England reports a loss of £598,625 in gold coin 
and bullion, but the proportion of reserve to li» bilities rose slightly 
to 44.20 per cent., against 44.5 !ast week, and 43.35 a year ago. British 
net exports of gold for the week were £288,000, owing to a large con- 
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signment to South America. <A decrease appears in all itemsin the 
statement by the Bank of France, though the bullion change was 
small. Continental money markets are irregular, with an advance 
to 25 at Paris, and 4} at Berlin while Amsterdam is lower at 2}, and 
Hamburg is unchanged at 3}. Gold premiums compare with last 
week as follows: Buenos Ayres, 118.80 against 117.50 ; Madrid, 27.80 
against 28.87; Lisbon, 46.50 against 47; Rome, 8.45 against 8.12. 
Bank Statements.—More new records were made by the 
associated banks in amount of loans and deposits, but specie holdings 
declined from the top point touched in the previous week’s averages. 
A loss of $5,756,775 in surplus reserve is not surpi ising at this season, 
for the same week last year there was a decrease of $7,934,300 in cash 
holdings, and a contraction of $23,193,900 in deposits, making the 
reserve required only $176,505,100, against $228,702,75 now required, 
yet the surplus still exceeds the figures of a year ago by nearly four 





millions. Week's Changes. Mar. 4, ’09. Mar. 5. ’98. 
Loans... ...ccceeesInec. $9,032,800 $750,607,700 $628, 256,400 
ea Ine. 4,236,700 914,810,300 706,020,400 
Cireulation....... Dee. 21,100 14.495.200 13.774.900 
PN cnneaeseous Dee. 4,251,200 198,407,100 120,125.900 
Legal tenders....Dee. 446,400 54,873.600 77,202,700 
Total reserve. .... Dee. $4,697,600 $253,280, 700 $197 328,600 


Surplus reserve .. Dee. 24,578,125 20,823,500 

Non-member banks that clear throueh members of the New York 
Clearing House Association report loans of $65,790,400, increase 
$191,200 ; deposits $74,150,200, decrease $240,700; surplus reserve 
$35,120,850, decrease $734,525. 


0,496,775 


Specie Viovements.—Last week: Silver imports $27,951, 
exports $996,098 ; gold imports $20,740, exports $172,924. Since Jan. 
Ist: Silver imports $564,274, exports $9,070,582; gold imports 
$3,721,915, exports $1,990,389. 

————_ >-o+—. 


PRODUCE MARKETS, 

Athough no sharp break has occurred there has been a gradual 
sagging of prices throughout the list, and the closing averages much 
lower than a week ago. No news of importance has appeared, but 
traders seem to put more faith in the large estimates of wheat in 
farmers’ hands that were issued last week. Other cereals move down- 
ward in sympathy with wheat, the loss in corn and oats amounting to 
about one cent. Spot cotton was quiet, but options advanced sharply 
until 6.35 was reached for May and August, when heavy realizing 
caused a reaction. The erratic fluctuations in the price of eggs last 
week have been followed by a steady decline aggregating eleven cents 
a dozen. A further loss of an eighth for No. 7 Rio coffee takes the 
price within a small fraction of last year’s quotation, and there is 
much complaint in the trade against misleading reports from Rio, 
where, it is charged, understatements of the crop have been made 
with intent to sustain prices. Unfortunately this trick is not confined 
to Brazil nor to the coffee trade. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Wheat, cash........... 82.75 82.37 82.50 81.62 82.25 81.37 
a = =—soeee wees 77.00 76.75 76.25 75.12 76.00 75.12 
Corn, No. 2, Mixed.... 44.00 43.50 43.25 43.25 43.50 43.25 
oe " May .. 41.12 40.50 40.37 40.37 40.75 40.37 
Cotton.middl’guplands 6.56 6.56 6.56 656 6.56 6.44 
" " May. 6.30 6.33 > 6.23 
Lard, Western ........ 5.55 5.55 5.55 5.55 5.55 5.60 
Pork, W00@8..ccccccccee 9.00 9.00 9.00 9.00 9.00 9.00 
EAve HOGS ccccccecceee 48440 3.90 3.90 4.00 4.00 4 
Coffee, No. 7 Rio...... 6.25 6.25 6.25 6.12 6.12 6.1 


The prices a year ago were: wheat, 103.87; corn, 35.25; cotton, 6.19; 
lard. 5.45; pork, 10.50; hogs, 4.00; and coffee, 6.00. 


Grain Movement.—Large estimates of stocks on the farms 
are endorsed by the increased receipts this week, while exports are 
less satisfactory than last week, although still showing a good gain 
over the same time in 1898. Corn comes forward less freely, and 
shipments from Atlantic ports are smaller than last week, tut up to 
the average for February. 

In the following table is given the movement each day, with the 
week’s total. and similar figures for 1898. The total for the previous 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports: 








W HEAT. FLOUR. CorRN. 
mes en _ = en = 
Western Atlantic Atlantic Western Atlantic 








Receipts. Exports. Exports. Receipts. Exports. 
Friday....... 585,623 518.469 100,671 591,179 648,248 
Saturday .... 643,170 165,047 71,741 864,481 531,046 
Monday...... 975,552 267,567 59,865 863,761 305,535 
Tuesday ..... 588.445 64,702 55,969 756,451 $48,596 
Wednesday .. 583,671 350,602 47,353 810,587 458,528 
Thursday .... 694,556 361,279 15,829 682,945 745,934 
Total ....... 4,071,017 1,727,666 351,428 4,569,404 3,537,887 


‘last year. 2,752,918 1,616,754 283,139 5,487,203 2,957,851 
Feb., 4 weeks 12,571,910 7,693,659 1,141,355 22,217,971 12,051,053 
* last year. 10,094,600 5,241,903 1,019,274 19,995,767 15,670,617 

The total western receipts of wheat for the crop vear thus far 
amount to 216,144,474 bushels, against 183,847,153 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week 
were 3,309,092 bushels, against 4,069,984 last week, and 2,890,879 
bushels a year ago. Pacific exports were 603,187 bushels, against 
605,737 last week, and 1,280,618 last year. Other exports 407,569. Ex- 
ports of wheat and flour from all points, since July 1, have been 


| 169,250,874 bushels, against 154,833,665 last year. 


ee 


RD AREY hie. POOLS. 9 


i 
' 
; 
q 
' 
: 
a 
; 
: 
; 
3 
‘ 
: 
j 
: 
; 


A ANSE LENORE TR A RR Te PON TRL ef HY nk 





ee AO Rill eer tt per tiariietniee 0 






Diino “areata atin. er Ti 





wee heme hee 















6 DUN’S 


_— — — 





REVIEW. 


[MaRcH 11, 1899. 





W heat.—Without any sharp movement the market sagged, but 


the daily decline aggregated a considerable fall for the week, and 
there seemed to be no helpful news except afew State reports. Large 


estimates of stocks in farmers’ hands were expected from the Govern- | 


ment, and instead of lower prices accelerating the export demand 
there was apathy in foreign buying. These de pressing conditions 
are hardly liable to become permanent, but for the past week tracers 
holding large option contracts have had no eause for rejoicing. 
Russian shipments last week were only about a third those of the 
same week in 1898, and cables continue to tell of damage to the grow- 
ing crop in that country. Argentina and 


Australia are exporting | 


heavily, however. and last week’s total from all countries was in ex- | 


cess of the average wee kly requirements of importing countries. 

Elour.—Local business is still very quiet, and light demand has 
the usual effect of reducing prices. At the West there is some 
activity, but lower wheat markets are beginning to have a depressing 
influence. Although the first cereal trust failed to materialize, 
another one on a smaller scale is now under discussion. 

Corn.—An increase of a million and a half in last week’s visible 
supply, and liberal shipments from Russia and Argentina, together 
with the depression in wheat, caused some Weakness in this grain. 
It is a slow market, with very light speculative trading. 

Provisions.—Spot prices of hogs and pork products vary but 
little, while vigorous buying of options at Chicago give the market a 
firm tone. Fairbanks reports total stocks of lard on March Ist as 
348,000 tierces, against 364,000 on February Ist, and 415,000 a year 
ago Live beef and sheep are well sustained at $4.95 and $4.12 re- 
spectively. Eggs no longer command famine prices, the steady 
increase in arrivals this week bringing a decline of eleven cents, 
the closing price being 20, against 31 last Friday. A small fraction 
has been taken from the price of butter, but other dairy products are 
unchanged. 

Cotlee.—Supplics accumulate. both here and 
outlook in Brazil promises a liberal movement. 
No 7 R and sh ipment sa fractional decline 


in Europe, and the 
With larger port 
in price has occured, 


but | 





| 
| 
| 


advance has be 


No. 7 Rio is still an eighth —e the price at this date last vear. | 
Speculative sales for European account denote weakness abroad, 
where there is evidently even ie SS faith j in the future than is felt here. 
Importers of mild grades have unusually large stocks on hand, and | 
any effort to force sales depresses quotations 

a. -Standard hard grades were advanced an eighth on 
Monday. and with the higher price the American Refining Company 


ssn yuarantees, This coneern deelared its usual dividend, 


although traders insist that iteannotearn 12 per cent. on the common 
stock while the margin for refining continues so small. Soft grades | 
are held more firmly. and there Is le <s—S SC lling r hel LOW - list prices. 


Cot ton.—Early in the week options advanced on warnings that 
asevere overflow might be expected when the high water in the 
Ohio reached the Mississippi levees. suf no disaster has yet 


occurred, and speculators commenced to take profits on Wednesday, 
which brought the usual reaction. Mr. Neill has announced that he 
will not reduce his former estimate of the crop, and predicts heavier 
port Exports have reached 6.200.000 and New 
England mills have taken nearly as much as in either of the two 
preceding big crop years. The latest figures of visible supply are as 
follows: 


receipts, pales, 


In U.S. Abroad & Afloat. Total. Week's dee. 
1899, Mareh 3... 1,276,126 3.03 4,000 4.310,125 91.779 
1898, ** 4.. 1,700,519 2 385.000 4.085.519 45.045 
i897, 8. 120,993 2,071,000 3,340,953 114.069 
1896, * 6.. 1.197.324 2.035.000 3,2332.324 67.504 
1895, * 7.. 1.353.709 3,060,000 4,413,709 d9.810 


On March 3d. 9.369.159 bales had come into sight, against 9,544,934 
last vear, and 8.677.472 in 18%. This week port receipts have been 
85.219 bales. against 143.23) in 1898, and 152.381 four years ago. 
Takings by northern spinners to March 3 were 1,716,606, against 
1,752,908 last year, and 1,754,727 in 1895. 


— bo 


INDUSTRIES. 

All other information this week is ro littled by the general advance 
in wages. In cotton mills it has heen almost universal, averaging 
nearly 10 per cent. In woolen mills there have been a few exceptional 
advances. In iron manufactures almost every branch has shared 
from 5 to 10 per cent. on all works of the tin pl: ate company, to 10 per 
cent. on many of the big steel concerns. Other works, almost with- 
out number, have announced advances, generally to the basis of 
1892, and in some cases to a higher level. Nearly all advances have 
been voluntary, and the advance in coal miners’ wages at some 
southern points led toastrike at the West fora similar advance, 
which has not succeeded. But in all directions the tendency of wages 
is upward. 


Iron and Steel.—To many it is of great surprise that the pro- 
duction of pig iron fell to 228, 195 tons wee ‘kly, March Ist from 237,- 
639 tons Feb. list; but the shrinkage caused by cline adaiaaiaiaiing Cams 
much, as itis stated that many concerns in the Pittsburg district 
alone lost a week’s work, and that on the furnaces running the de- 
crease was 12.000 tons in that district. With 46,431 tons reduction in 
known unsold stocks, the figures indicate a consumption of 977,97! 
tons for the short month, which is large. Stoppages were scattered, 
and not traceable to the influence of any combination, while several 
furnaces went into blast and others are soon to blowin. But under 
this stimulus of decreasing preluction, prices of pig rose to $14.75 for 
eastern anthracite No. 1 and $12.75 at Pittsburg for Grey Forge. 
with 50 cts. advance at Chicago for southern pig, 
covering 35,240 tons. 

It is hard to measure the new demand for finished products, be- 
cause so many concerns are covered far ahead, and the few not so 
covered have to make the price for all prompt shipments. This ne 
cessarily means that the few concerns are taking relatively small 
orders it high prices. while others of far larger capacity are working 
at much lower quotations. Itisin this sense only that advances in 
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buy 








the demand there | 
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steel bars at Philadalphia and Pittsburg are to be considered, and 
in plates for which $2 was paid at Chicago for prompt delivery. and 
the premium of #5 to $10 per ton at Philadelphia. while $1.75 is 
charged at Pittsburg for de ‘livery within two months. Though 25,- 
000 tons rails were sold at New York on private terms, and 5,000 
tons at Chicago at $23, quotations at the East are not changed, al- 
though the demand for light rails is surprising. Structural works 
are crowded, and 1 to 2 cents is paid as premium for early delivery, 
with 25.000 tons taken at Chicago by one concern. Sheet mills are 


running to their extreme capacity, but the pipe works are still ex- 
pecting consolidation. Owing to advance in wire nails. which has 


somewhat checked the demand, cut nails have risen to 1.40. 


‘The Minor Metals.—Tin is firm at 23.85 ets.. with an esti- 
mated consumption in this country of 2,500 tons monthly. Copper 
is quiet, with Lake rather scarce at 19.75 ets., while lead is weaker at 
4.30. The tin plate combination now refuses to make ahaa 

Coke.—The demand is beyond the capacity of exrrying roads, 
and with 16,031 ovens in operation the output is 168,679 tons for the 
week, with furnace quoted at $1.60 and foundry at $2 per ton. 

TRhe Coal Trade.—tThe anthracite coal trade is improving 
slightly, with sales of stove size at tidewater from $3.70 to $3.80 net 
per ton, f. 0. b. The demand from the retail trade showed some im- 
provement, though it was confined to stove. The manufacturing 
sizes were slower to move, but appeared to be in better request at 
the end of the week. Important news as tothe purchase of the 
property of individual operators by the important companies was 
expected at any time. 

Beots and Shhoes.—The actual shipments are the smallest 
in eight vears for the first week of March. Yet the feeling is better, 
and shipments presumably represent the stagnation existing in orders 
au month ago when concessions in prices were refused. Now nearly 
all concerns are supplied for a time, and are running full, though : 
third of the dealers visiting Boston are said to have returned without 
buying; in nearly all lines orders are still much below the average. 

Leather. Tanners have 
disposed of In isolated cases 4C. 
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much activity, and Union 
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reatens to siut out many speculative 
ure less firm, with Heece easier and Ter- 
10) cents for clean. Sales at the three chief 

h 4.512.500 were 


Ibs. forthe week, of oie en 


domestic, against 5,707,076 for the same week in 1892, of which 
4,079,326 were domestie. 
Bay du oods.—The volume of business transacted in cotton 


goods during the week has again been restricted by the scarcity of 
merchandise in stock and by the reserve of sellers in accepting orders 
for forward deliveries. With eonditions more liberal in either 
respect results of considerable extent could have been recorded, as 
bids for good-sized quantities of staple varieties have been turned 
down from day to day. The tone of the market continues strong, 
but during the latter part of the week there has been a material fall- 
ing off in the number of advances reported, and the upward te ndency 
at the close is somewhat less pronounced than before. There is ®& 
considerable increase in the production of staple cottons through 
mills resorting to overtime, but so far this has not resulted in any 
accumulation of unsold supplies. In the woolen goods division men’s 
wear fabrics are without material change, but dress goods are im- 
proving. Silks are in good request with hardening tendency. 

Cotton Goods.—There has been more business proffered than 
accepted in heavy brown cottons this week, ready supplies are limited 
and sellers reserved. Prices still against buyers, and advances of te. 
in leading 3 yard and 4 yard makes reported. Light weight grey 
goods have ruled quieter, but prices very firm. Ducks are occasion- 
ally je. higher. Brown osnaburgs quietly firm. Bleached cottons 
have not advanced during the week, but have sold fairly well at full 
quotations. Wide sheetings are firm and still tending upwards. 
Cotton blankets heavily sold ahead, and very firm. Cotton flannels 
quiet. Denims and ticks are firm at recent advances, with a moderate 
demand. Other coarse colored cottons unchanged. MKid-finished 
ecambries unchanged. The following are approximate quotations: 
Brown sheetings, standards, 44c¢. to 4). ; 3-yards, 43c. to 44c. ; 4-yards, 
4c. todie. Brown drills, standards, 4)e. to4jc.; 3-yards, 4jc. to4}e.; 
bleached standard 4-4, 6c. to 6Le. ; 64 square, 4c. to 4i¢.; kid-finished 

cambries, 64 square, 3}e. 

There has been no demand for regular print cloths, the price re- 
maining unchanged at 2c. Odds hi ive sold fairly on that basis. 
Both faney and more staple lines of prints have been in considerable 
demand. Stocks are in good shape, and prices very firm. Fine 
specialties are also selling steady at firm prices. Staple and dress 
style ginghams are scarce in all desirable lines, and prices are tend- 
ing against buyers. Dark domets in good demand for next fall. 


Woolen Q@oods.—The formation of the American Woolen 
Company, taking in several of the most important manufacturers of 
men’s wear worsted fabrics, has been the feature of main interest this 
week, but so far it has not figured as a market influence. It is not 
likely that it will do so during the present heavy weight season, what- 
ever effect it may have on coming light weight prosue tions. ‘This 
week's demand for both woolens and worsteds has again been on an 
indifferent scale in both staple and fancy lines of various grades. and 
has done nothing to redeem the hitherto disanpointing character of 
the season’s business. Prices are without material change. In both 
overeoatings and cloakings the market is quiet and without special 
feature. In the dress goods division further advances are reported 
in cotton warp cashmeres of from 10 to 15 per cent., and staple 
worsted makes are very firm. 
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The Yarn Market.—American cotton yarns are still tend- 
ing upwards, but general demand moderate. Egyptian yarns firm. 
Worsted yarns in fair demand and against buyers. Woolen yarns 
steady, and jute yarns quict with prices maintained. 


—_ = 
ros 


STOCKS AND RAILROADS. 


Stocks.—Speculation in stocks this week was upon a more con- 
servative scale, but the market exnerienced many sudden changes of 
tone. On Saturday and until noon on Wednesday the tendency was 
downward. the selling being at times rather urgent as the result of 
the disappointing bank statement of Saturday last. The increase in 
the loan item was unexpected, and made many light-waisted bulls 
sell out their holdings on a market which seemed to have little power 
to absorb stocks on account of the absence of all aggressive support 
from the leading speculative interests. London was a small buyer on 
balance, but its purchases were not sufficient at any time to check 
the market’s declining tendency. The shorts helped the market 
down, but their commitments were considerably increased. 
Declines were evenly distributed, except in the coal _ stocks. 
The latter were strengthened by the movements looking to the 
acquisition of the business of the leading independent operators 
in the interest of the larger producing and carrying companies. 
The turn for the better on Wednesday afternoon in the active 
list was the direct result of the larger offerings of money from out 
of town called forth by the moderate advance in rates earlier in the 
week. Shorts covered freely, and it was said by the specialists that 
some of the larger interests in the market had been picking up stocks 
freely on the declines. ‘The rallies centered in the Grangers and 
some of the trust issues, notably Sugar. The latter was bought on 
the declaration of the quarterly divide nd at the old rate of 12 per 
cent. per annum, whereas rumors had freely cireulated that the rate 
would be made 8 per cent. on account of the cost of the trade warfare. 
The St. Paul directors met on Thursday, and declared the regular 
semi-annual dividend of 25 per cent. on the common stock. It was 
not followed by the expected selling pressure, but rather induced 
buying to cover shorts put out in expectation of the regular dividend. 





The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixtv securities and for 
fourteen trust stocks, with total number of shares sold each day in 
thousands (000 being omitted.) In the first column will be found 
the closing prices of last year for comparison: 

189s, Sat. Mon. Tues. Wed. Thurs. Fri. 
Bklyn. Rap.... 77.50 92.25 91.00 91.50 94.00 96.00 96.12 
C. B 


3° ae 125.00 140.12 127.75 139.50 139.75 139.60 189.12 
St. Pall. .cccee 120.62 128.12 126.50 127.50 128.37 128.00 127.25 
Rock Island... 114.00 117.00 115.87 116.50 117.12 117.87 117.00 
Atchison. pfd.. 52.12 61.87 60.37 61.50 62.25 61.62 61.00 
North Pacific... 44.12 51.87 51.62 51.50 52.12 51.62 52.95 
Union Pacific... 43.87 46.87 45.87 46.25 46.62 46.25 45.87 
Tobacco ....... 143.25 195.50 193.50 194.00 195.50 194.25 197.00 
ES OOF 126.12) 188.37 137.87 138.00 142.00 148.00 142.87 


Federal Steel... 52.00 51.75 50.50 51.75 52.00 51.75 52.12 











Average 60.... 67.07 71.84 71.25 7138 72.08 72.13 72.15 
eo baal 80.12 79.64 79.97 80.76 81.00 81.40 
TotalSales.... 845 404 580 415 630 £617 500 


Bonds.—The railroad bond market was active and strong all the 
week, and was little affected by the decline in stocks. Demand 
centered in the high-class issues, but near the close a sharp inquiry 

peared for the income issues of some of the southwestern roads. 
This followed the easing of rates for money and the decline in foreign 
exchange. State and municipal bonds were dull, and Governments 
were firm at about former prices. 





Railroad Earnings in February were considerably below 
preceding months. Gross earnings of U nited States roads reporting 
are $35,651,088, 2.2 per cent. below last year and only .3 per 
cent. over 1892. January earnings were 6.6 per cent. over last 
year and 16.2 per cent. over 182. The severe February storms re- 
duced earnings materially and increased expenses, and when gross 
and net for the month are reported losses will appear much greater 
than early reports indicate. Earnings of roads reporting by weeks 
compared with last year are given below: 

1899 1898 
72 roads, 4th week February.....$7,088,504 
77 roads, 3d week February..... 6,6/7.39% 


Per aa in 
$7,111,517 — 
6,760,527 — 1, r- 


78 roads, 2d week February..... 5,770,245 6,679,478 ——13.6 
84 roads, Ist week February..... 6,892,223 6,667,023 + 3.4 


Southern and South Western roads suffered most. Trunk lines 
and Central Western report a small loss, and on Pacific the gain is 
trifling. Granger roads report an increase of seven per cent. Be- 
low earnings for February are given for roads classified by sections, 
or leading classes of freight, compared with last year, and percent- 


























ages showing comparison with 1892: 
February. Per Cent. 
1899. 1898. 99-8, °99-2, 
Trunk ..... $7,532,672 $7,591,789 Loss $59,117 — .8 — 5.9 
Other E’n.. 980,125 953,271 Gain 26,854 +2.8 + 23 
Cent’l W’n 6,389,804 6,483,200 Loss 93,396 — 1.4 4.5 
Grangers .. 3,765,418 3,504,585 Gain 260,533 ++ 7.4 T 7.1 
Southern .. 7,279,174 7,841,021 Loss 561.847 — 7.2 — 1.4 
South W’n. 5,960,262 6,365,425 Loss 405,168 —6.4 — 8.9 
Pacific ..... 3,743,633 3,721,342 Gain 22,291 + .6 + 21.1 
Of $35,651,088 $36,460,623 Loss $809,535 — 2.2 + 3 
Canadian.. 1,629,000 1,488,000 Gain 141,000 + 9.5 + 11.9 
Mexican... 2,128,204 2,020,587 Gain 107,617 + 5.4 + 89.3 
Total ... $39,408,292 $39,969,210 Loss $560,918 —14 +4+ 2.9) 





Earnings for practically the same roads for two months are com- 
pared below: Per Cent. 
1899. 1898. 99-8 99-2 
February... $35,651,088 $36,460,623 Loss.. $809,535 —2.2 . 
January... 40,379,604 37,876,525 Gain . 2,503,079 -+-6.6 16.2 


Railroad Tonnage.—tTraffic on Western roads is heavy for 
a spring month, especially westbound through traffic. Shipments 
are heavy in all leading lines of freight. Last year, in March, the 
Lieter grain was shipped east which accounts for the heavy east- 
bound tonnage from Chicago then. Eastbound movement from Chi- 
cago and loaded car movement at St. Louis and Indianapolis is com- 
pared below: 
--Chicago Eastbound.—. ———St. Louis.——-—._ Indianapolis. 
ons. Tons. Tons. Cars. Cars. Cars. Cars. Cars. 
1899. 1898. 1892. 1899. 1898. 1897. 1899. 1898. 
Feb.11. 93,700 76,418 98,868 42,976 43,472 39,673 18,368 23,387 
Feb.18. 88,524 123,396 94,013 44,174 41,905 40,287 17,793 22,191 
Feb.25.102,611 122,677 97,074 45,685 43.238 39,865 20,760 20,575 
Mch ...112,950 153,723 100,592 46,055 42,832 41,193 22,011 21,477 


Railroad News.—Union Pacific directors have declared a 
dividend of 1} per cent. on yore stock. The issue of preferred 
stock is $75,000,000, and $1,125,000 will be required to meet dividend. 
Not since 1884 has the company paid anything above fixed charges. 
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FAILURES AND DEFAULTS. 


Failures inthe United States for the week are 182, and in 
Canada 37, total 219, against 233 last week, 231 the preceding week, 
and 284 the corresponding week last year, of which 248 were in the 
United States and 36 in Canada. Below is given failures reported 
sections this week, the two preceding weeks, and for the re secon 
ing week last year: 

March 9, ’99 —_s » 99. Feb. 23, ’99. 





March 10, ’98. 


Over Ov Over Over 

$5,000 —_ $5, ‘000 ir $5,000 ae $5,000 Total. 
EiPuccscesese Fe 16 14 1¢ 80 
Beate cccsan ‘i 7 + ll 53 4 66 
WeGtisscssese Fn 40 11 42 15 46 11 74 
Pacific ...... 4 27 12 30 4 22 2 28 
A, ees e. 3B 182 46 186 44 i9l 31 248 
Canada ..... 6 37 12 47 6 40 1 36 


The following shows by sections the liabilities thus far reported of 
firms failing during the first week of Mareh. The liabilities are 
separately given of failures in manufacturing, in trading and in 
other failures, not including those of banks and railroads: 

First Week of March. 








No. Total. Mnfg. Trading. Other. 

East ...... 81 $1,313,548 $579,737 $690,178 $43.633 

ee 52 909,290 172.08] 201,209 162,050 

Welle sccoes 72 1,348,897 1,033,179 314,518 1,200 

Total .... 205 $3,197.735 $1,784.997 $1,205,905 $206,833 
Canada.... 47 263,297 131,371 131,926 — 


» 4 
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GENERAL NEWS. 


Bank Exchanges continue to show large payments through 
the banks and indicate settlement of heavy financial transactions. 
For the week exchanges outside of New York are $552,812, 351, 36.6 
per cent. over last year, and 52.1 per cent. over 1892. All cities ex- 
cept some of those directly affected by southern trade show large 
gains. At Pittsburg and Baltimore exchanges have been very heavy 
for several weeks. The figures for the week and average daily for 
three months follow: 

Week. Week. Per Week. Per 

Mar. 9, 99. Mar. 10,’98. Cent. Mar. 10, 92. Cent. 
Boste® .cccces $128,904,985 $105,326,674 -+- 22.4 $87,797,692 +- 46.9 
Philadelphia. 99,374,367 68,386,798 45.3 69,253,726 43.5 
Baltimore.... 34,189,128 15,977,936 +-114.0 14,039,721 fuss 














Pittsburg .... 335,861,195 17; 967,962 +- 99.6 12,726,419 fuss 
Cincinnati ... 13,720,300 11, 902.200 t 15.3 2,683,400 +- 8.2 
Cleveland .... 9,110,050 7,163,524 27.2 5, 055, 408 80.2 
Chicago ...... 142,987,188 97,681,999 + 46.4 89,130,429 61.5 
Minneapolis .. 8,872,078 6,725,869 t 31.9 7,118,764 24.6 
St. Louis..... 32,495,682 28,091,053 15.7 24,270, 701 33 9 
Kansas City.. 10,882,116 11,883,785 — 8.4 9,389,938 15.9 
Louisville .... 7,628,482 7,393,843 +- 3.2 6,989,193 9.1 
New Orleans. 9,394,399 10 497,974 — 10.5 9.592 153 — 21 
San Francisco 19,392,381 15,683,056 -+-- 23.7 14,568,892 + 33.1 

Total..... e- $552,812,351 = 682,673 36.6 $362,617,036 +- 52.1 
New York.... 1,260,942,578 2,205,256 63.3 802,687,624 + 57.1 











Total all... .$1,813,754,929 $1,176,887,929 -- 54.1 $1,165,304,660 +- 55.6. 











Month to date 2,573, 693,933 1,968, 572, §26 1,799,343,543 
Outside N. Y. 784, 698,960 657,515,038 585,606,078 
Averagedaily: (8 days) (9 days) (9 days) 
Mch. to date.. $321.712,000' $218,736,000 51.7 $199,927,000 +-60.9 
February. .... 298, 1: 4, 000 233 ,956,000 27.5 201,200,000 +-48.1 
January...... 318,818,000 229 296, 000 +43.4 209,481,000 +52.2 

Foreign Trade. _The following table gives the value of ex- 
ports from 1 this port for the week e nding March 7, and imports for the 
week ending March 3, with corresponding movements a year ago, and 
the total for the last five weeks, and the year thus far, with similar 
figures for 1898. Exports. Imports. 

1899, 1898, 1899. 1898. 

Week......... $7,989,433 $9,957,487 $11,980,557  $10,036.113 
Five weeks ... 43,352,148 45,308,481 48,811,359 43,571,323 
TO... sccnenas 86,479,752 81,715,215 87,309,711 77,724,926 
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Some increase over the preceding week is recorded in the value of 
merchandise shipped from this city, but compared with the same 
week last vear a decrease of nearly two millions appears. 

Offer of Bonds.—Brown Bros. & Co., of New York, Philadel- 
phia and Boston, and Alexander Brown & Sons andthe Mereantile 
Trust and Deposit Company, of Baltimore, offer at 102} and accrued 
interest $18,000,000 first consolidated mortgage 4 per cent. fifty year 
gold bonds of the United Railways and Electric Company, of Balti- 
more. The bonds are secured by a first and only mortgage on the 
property and franchises of the company, embracing all the passenger 


ments, improvements, 
the remainder ($18,000,000) is to be sold to provide part of the cash 
required for payment of the properties. On the basis of the earnings 
for 1895, the properties included in the consolidation showed a surplus 
over the total fixed charges of the consolidated company of $257,531.88. 
A prominent railway expert, after careful examination, estimates 
that when the consolidation is fully carried out and the proposed 
improvements are completed, the gross receipts for the first year 
should be $4,500,000; operating expenses, $1,892,000; net, $2,608,000, 
which would be sufficient to pay all fixed charges and 4 per cent. on 


extensions and consolidation expenses, and 


railways in the city of Baltimore and its vicinity. Of the total bond | the preferred stock, and leave a surplus of $548,009 applicable to the 
issue, $15,306,000 is set aside to retire divisional bonds. debentures | common stock. Application will be made to have these bonds listed 


and certificates of inde >tedness; $4,634.000 is reserved for better- 





on the Baltimore and Philadelphia Stock Exchanges. 
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FINANCIAL. 





FINANCIAL. 





THE 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


Capital, «= = $1,000,000 00 


Surplus and Profits, 500,000 OO 





Accounts of Mercantile Firms, Banks, Corpor- 
ations, and Individuals received on favorable terms. 
Those contemplating a change of accounts are 
invited to call. 

EDWIN LANGDON, President. 


Cc. 8. YOUNG, LEWIS 8. LEE, 
Cashier. Ass’t Cashier. 








FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 








CAPITAL SUBSCRIBED, $4,860,000 


CAPITAL PAID UP, - 2,430,000 


RESERVE FUND, - - 
@ $4.86—£1. 


371,392 





Foreign Exchange and General Banking Business. 





EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 
Export and Import Merchants, 


30 BROAD ST., NEW YORK. 








Correspondents in all parts of the world. 








INSURANCE. 


GIBSON & WESSON, 


GENERAL 


Insurance Agents 


AND 


BROKERS, | 


87 & 59 William Street, 





NEW YORK. 


CORRESPONDENCE SOLICITED. 








FINANCIAL. 





First Consolidated Mortgage 
A per cent. 
50-Year Gold Bonds 


OF THE 


UNITED RAILWAYS 


AND 


ELECTRIC COMPANY 
OF BALTIMORE, 


Dated March 6th, 1899. 


Interest Payable Semi-Annually, September 
ist and March Ist, at the Banking 
House of Alexander Brown 


& Sons, Baltimore. 


THE CONTINENTAL TRUST COMPANY, 
BALTIMORE TRUSTEE. 


These bonds are coupon bonds of $1,000 each, to 
bearer, with privilege of registration of principal. 
Principal and interest payable in United States 
gold coin of, or equal to, the present standard of 
weight and fineness, without deduction for any tax 
or taxes which the Company may be required to 
pay or retain therefrom. 

These bonds cannot be redeemed before maturity, 
and are secured by the first and only mortgage 
executed by the United Railways and Electric 
Company, covering all the real estate, franchises, 
and property of every kind and description now 
belonging to or which may hereafter be constructed 
or acquired by the Company. 

The United Railways and Electric Company owns 
all the lines formerly operated by the Baltimore 
Consolidated Railway Company, 207 miles, The 
Baltimore City Passenger Railway Company, 5612 
miles, The Central Railway Company, 56% miles, 
The Baltimore and Northern Electric Railway 
Company, 3812 miles, and all the bonds of The 
Baltimore, Middle River and Sparrow’s Point 
Railroad, 14% miles, being all the passenger 
railways in the City of Baltimore and its 
Vicinity. 

The capitalization of the United Railways and 
Electric Company is as follows: 





First consolidated mortgage gold bonds $38,000,000 
4 per cent. cumulative preferred stock 14,000,000 
Common Stock -...........-sccccccccceess 24,000,000 

Total . ...ccccccccccccccccccccccccoceses $76,000,000 
The above bonds to be disposed of as follows: 


1. To be set aside to provide for the 
retirement, at or befure maturi- 
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ty, of all underlying divisional 
bonds, debentures, and certifi- 
cates of indebtedness, about ... $15,366,000 


2. To be set aside to provide for bet- 

terments, improvements, exten- 

sions, and expenses of consolida- 

i EL cicccnccnabndentemcens 4,634,000 
3. To be sold at once to provide part 

of the cash required for pay- 

ment for properties, about.....-. 18,000,000 


DE scsckddeebsstiatoasbenene $38,000,000 
The gross earnings of the properties 
now included in the United Rail- 
Ways and Electric Company, ope- 
rated separately, for the year end- 

ing December 31st, 1808, were.... $4,062,358.33 
Operating expenses, including taxes 
on Teal estate, gross receipts, and 

RED a <cancidatsnesetcnsccsntcssese 2,304,826.45 


NS CRIED ov ncecccccccsccsccesece: $1,757,531.88 
The total fixed charges of the United 

Railways and Electric Company, 

including interest on all underlying 

bonds, will be about. ................ 1,500,000.00 


Showing an actual net surplus on 
the basis of last year’s earn- 
ings, Of About. .........cccccccccccccs $257,531.88 


A prominent railway expert, after 
careful examination, estimates that, 
when consolidated under one manage- 
ment and the proposed ehanges and 
improvements are completed, the 
Gross receipts for the first year 




















SOERE US.. cccccccoces 4,500,000.00 
Operating expenses 1,892,000.00 
Net earnings. .... $2,608,000.00 





which would be sufficient to pay all fixed charges, 
4 per cent. dividends on the total issue of preferred 
stock, and leave a surplus of about $548,000, ap- 
plicable to dividends on the common stock. 


The mortgage has been prepared, and the legal 
details of the consolidation carried out under the 
supervision of Messrs. Brown & Brune, Cowen, 
Cross & Bond, and A. W. Machen. 


Application will be made to have these bonds 
‘‘listed”’ on the Baltimore and Philadolphia Stock 
Exchanges. 

After careful investigation we recommend these 
bonds as a desirable investment. 


We now offer $18,000,000 of the above 
bonds at 102%2and accrued interest, subject 
to sales or advance in price, and reserve the 
right to reject applications and to allot 
smaller amounts than those applied for. 
Temporary Certificates will be issued by the 
Trustee, exchangeable for Bonds when en- 
graved and executed. 


ALEXANDER BROWN & SONS, 
Baltimore, Md. 


BROWN BROTHERS & COMPANY, 


New York, Philadelphia and Boston. 


MERCANTILE TRUST & DEPOSIT €0., 
Baltimore, Md. 
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INSURANCE, 








OF NEW YORK 
RICHARD A. McCURDY PRESIDENT 





INCOME 


Received for Premiums... ... 
From all other Sources 


DISBURSEMENTS 


To Policy-holders for Claims by Death ... 
To Policy-holaers 


eee eee eee eee 


THE MUTUAL LIFE INSURANCE COMPAKY 


Statement for the Year ending December 31st, 1898 


According to the Standard of the Insurance Department of the State of New York 


$42,318,748 51 
12,687,880 92 





$55,006,629 43 








for Endowments, Dividends, etc. .. _ 


For all other Accounts... ... ... 


$13,265,908 00 
11,485,751 35 
10,493,379 53 





ASSETS 


Book 


$35,245,038 88 








United States Bonds and other Securities ... ... ... 
First Lien Loans on Bond and Mortgage... ... «. 
Loans on Bonds and other Securities __... one 
Real Estate, appraised by Insurance Superintend- 

ents at $23,534,826.88 : 
Cash in Banks and Trust Companies... an eco ese 
Accrued Interest, Net Deferred Premiums, ete... ... 


. a 


$160,956,141 33 
68,503,580 90 
9,396,619 00 


20,604,649 61 
11,621,377 36 
6.434.957 16 





LIABILITIES 


$2'77,517,325 36 








Policy Reserves, etc. ... a ae ee ee eee ee ee 
Contingent Guarantee NN salah 2 "hath ata alae: oaaiacieaal 
| ee ee ee ee ee ee ee 


$233,058,640 68 
42,238,684 68 
2,220,000 00 





SAMUEL D. BancocK 
RICHARD A. MCCURDY 
AMES C, HOLDEN 


OLIVER HARRIMAN 
ROBERT OLYPHANT 
GEORGE F. BAKER 
DUDLEY OLCOTT 
FREDERIC CROMWELL 


ERMANN C. VON POST 





Insurance and Annuities in force... 











JULIEN T. DAVIES 
CHAS, R. HENDERSON 
RuFUS W. PECKHAM 
J. HOBART HERRICK 
Wo. P. DIXON 
ROBERT A GRANNISS 
HENRY H, ROGERS 
No. W. AUCHINCLOSS 
THEODORE MORFORD 





TRUSTEES 


WILLIAM BABCOCK 
STUYVESANT FISH 
AvuG. D. JUILLIARD 
CHARLES E, MILLER 
WALTER R. GILLETTE 
H. WALTER WEBB 
GEORGE G, HAVEN 
ADRIAN ISELIN JR. 
GEORGE S, BOWDOIN 





$277,517,325 36 














~ $971,711,997 79 


I have carefully examined the foregoing Statement and — the same to be correct; liabilities 
calculated by the Insurance Department HARLES A. PRELLER Auditor 
From the Divisible Surplus a dividend will be apportioned as usual | 


BOARD OF 


WILLIAM C. WHITNEY 
WM. ROCKEFELLER 
JAMES N, JARVIE 
CHAS. D, DICKEY JR, 
ELBRIDGE T,. GERRY 
A. N. WATERHOUSE 
WILLIAM J. SEWELL 
JAMES SPEYER 


ROBERT A. GRANNISS VICE-PRESIDENT 





WALTER R, GILLETTE General Manage 
ISAAC F. LLOYD 2d Vice-President DUE 


WILLIAM J. EASTON Secretary 
FREDERIC CROMWELL Treasurer 
OHN A, FONDA Assistant Treasurer 
ILLIAM P. SANDS Cashier 
EMORY McCLINTOCK Actuary 
OHN TATLOCK Jr. Assistant Actua 


ger 
-=R duP. BRECK Corresponding Secretary 
ALBERT KLAMROTH Assistant Secretary 


JAMES TIMPSON 2d Assistant Treasurer 
EDWARD P. HOLDEN Assistant Cashier 


J 
CHARLES A. PRELLER Auditor WILLIAM W. “RICHARDS Comptroller 
C, CLIFFORD GRETSINGER Assistant Auditor HENRY S. BROWN Assistant Comptroller 


EDWARD ag 2 ee SHORT General Solicitor 
DICAL D1rREcToORS 
ELIAS J, MARSH M. D. 
G. S. WINSTON M, D, Consulting 





GRANVILLE M. WHITE M, D, 
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BARING, MAGOUN & CO. 


Crffer for Supscription at Par 


$64,500,000 © 


7% Cumulative Preferred stock 


OF THE 


PARK STEEL COMPANY. 


(Incorporated under the Laws of New Jersey.) 





SHARE CAPITAL, $10,000,000. 


DIVIDED INTO 
50,000 Shares of 7°; Cumulative Preferred Stock of $100 each. 
50,000 Shares of Common Stock of $100 each. 


ALL OF WHICH WILL BE ISSUED BY THE PARK STEEL (CO. AS FULL PAID AND NON-ASSESSABLE STOCK. 





The preferred stock now offered is, by terms of the Company’s charter, entitled to Preferential Cumulative Dividends of 7 per cent. per annum, 
accruing from March Ist, 1899, to be provided for out of the net earnings of the Company before any dividends are paid upon the Common Stock, 
and the Preferred Stock will also have priority over the Common Stock in respect to all property and assets of the Company, in case of liquidation or 


dissolution. 


Dividends will be payable quarterly, on the first days of June, September, December, and March. 
Park, Brother & Co., Limited, have taken in full payment for their property and good-will the entire Preferred and Common Stock of tte Park 
Steel Company, and have authorized the offering of the above $4,500,000) Preferred Stock for public subscription, the remaining $500,000 Preferred 


Stock and the $5,000,000 Common Stock being retained by the vendors. 


The Company kas no bonded or mortgzxge debt; and the creation of any such debt, except with the consent of the holders of record of 
at least 75 per cent. of the Preferred Steck, is prohibited by charter and by by-law. 

The Company has been formed for the purpose of acquiring and carrying on the well-known Merchant Steel Manufacturing business of Messrs. 
Park, Brother & Co., Limited, of Pittsburgh, Pa., which was established in 1860, and has been in continuous operation since that date, controlling the well- 


known brand of Black Diamond Steel. 


It is intended to continue the business under the existing staff management, and the present managers agree to remain in charge for at least three 
years at the same remuneration which they have been receiving in the past, which remuneration is allowed for in the statement of profits certified by the 
accountants; also, to retain their common stock for a like period, unless authorized to sell by a unanimous vote of the Board of Directors. 

The company acquires all the property of the vendors used in their manufacturing business, including the real-estate premises, the fixed plant and 
machinery; also the good-will of the business, and the manufacturing assets of every sort (with the exception of accounts receivable and bills receivable, 
as noted below), trade-marks, patents, labels, and designs relating to goods sold by the vendors of said business, and the present managers agree not to 


engage in any competing business. 


The real-estate, plant, machinery and appliances have been valued by Messrs. James Hemphill, A. E. W. Painter, and William 
F. Aull, of Pittsburgh, as per copy of appraisement certificate in prospectus at ..........-.......- 2-22. ence ee eee ee eee eeee $3,254,302 SS 
The accounts receivable and the bills receivable have been retained by the vendors, who, in lieu thereof, 


have paid to the new Company in cash ....................-.--------- 
The merchandise transferred to the new Company has been inventoried at.................... ce cee cece eee cncceees 


Dl titbiebehidpibeiieddaéeenweinnbeendegedbeebseaneneieees 


430,378 83 
1,519,621 17 





o ccceeccvccccocescconseooeceseccccnceceesoossssescosesoece $5,204,302 SS 


"0 


The company will start with no existing liabilities whatever, and the accountants and vendors consider that the above working capital of $1,950,- 
000 in cash and materials manufactured and unmanufactured, will be suflicient to continue the business on its past lines. 

In order that the position of the preferred shares may be rendered quite independent of any possible fluctuations in the price of raw materials, it has 
been stipulated in the charter and in the by-laws of the Company that 33 1-3 per cent. of the net earnings, after the payment of the 7 per cent. dividend on 
the preferred stock, shall be invested as a reserve dividend fund until the amount of said fund is $350,000. 

Arrangements have been made for the annual audit of the books of the Park Steel Company by public accountants. 


VENDORS’ STATEMENT. 


New York, February 24th, 1899. 
Messrs. Baring, Magoun & Co., New York: 

Gentlemen: 

The business of Park, Brother & Co., Limited, has been in operation for 
the past thirty-nine years, beginning in a small way and showing gradually 
increasing average profits and assets. During the past twenty years the 
average profits have been over $357,000. For the past ten years they have 
averaged over $460,000, and for the last fiscal year, ending August Ist, 1898, 
they were over $512,000. 

The Company’s principal business is the manufacture of Merchant Steel 
in its various forms, which is used by tool-makers and manufacturers of 
agricultural implements, boiler-makers, ship-builders, and others, and it is 
the principal manufacturer of Crucible Steel in the United States. The 
Company employs about three thousand hands, and its yearly sales amount 
to about $5,000,000. 

The plant used by the Company consists of about 14 acres of land in the 
city of Pittsburgh (3 acres of which are held under lease), having a frontage 





on the Allegheny River of about 700 feet, and both the Pennsylvania 
Railroad and the Junction Railroad have side tracks connected with the 
property. 

The Park Steel Company will acquire, free of all encumberances, all the 
property of Park, Brother & Co., Limited, used in connection with their 
business, and will commence business with a very large stock of raw 
material on hand. The strong market for iron and steel, together with 
important economies which have just been introduced, will, in my opinion, 
make the net earnings of the Company for the year commencing March Ist, 
1899, at least $600,000. 

The manufacturing plant is in first-rate condition, and in view of the 
improvements and additions recently made and paid for, I do not anticipate 
that any further unusual expenditures for improvements will be necessary 
for many years. ‘The amount which has been spent annually on the works 
has kept them in thoroughly good condition, and I consider that the works 
now are in better shape than they were ten years ago. 

Yours respectfully, 


WILLIAM G. PARK, 
Chairman Park, Brother & Co., Lim. 





The $4,500,000 of Preferred Stock will be offered in New York and London for public subscription at par, on Monday, 


March 13th. 
Payments will be as follows: 


i Prsceeoncesoecesecveressnssooses 
ee 


pec cecese ceccesesecocovceccocecce 





100% 


necesnedeseqssoossod on Application. 
pececsoseousoeesnsell on Allotment. 
speaseasuics --eee----On March Sist. 
a enncccecesees+-On April 14th, 


Allotments will be made as early as possible after the subscription list is closed, and may be paid up in full under discount at the rate of 4% per 
annum. In cases where it is not practicable to make any allotment the amount deposited on application will be returned. 


Preference in allotment will be given to employees and customers of Messrs. Park, Brother & Co., Limited. The right is reserved to reject or reduce 


eS 
oe 
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any application, and subscription carries with it an agreement to accept such reduced amount. The failure to pay any instalment when due forfeits all 


previous payments, 


APPLICATION WILL BE MADE TO HAVE THE PREFERRED STOCK LISTED ON THE NEW YORK STOCK EXCHANGE. 
SUBSCRIPTION LIST WILL OPEN MONDAY, MARCH 13TH, AT 10 A. M., AND CLOSE ON OR BEFORE TUESDAY, 


MARCH 14TH, AT 3 P. M. 


PROSPECTUSES GIVING APPRAISERS’ STATEMENT AND ACCOUNTANTS’ STATEMENT IN FULL, TOGETHER WITH 


SUBSCRIPTION BLANKS, WILL BE FURNISHED UPON APPLICATION, 


A simultaneous issue will be made in London by 


Messrs. Baring Brothers & Co., Limited. 


Baring, Magoun & Co., 


15 Wall Street, New York. 








INSURANCE. | INSURANCE. 





HERE ARE SOME FIGURES WHICH ARE ALWAYS 
INTERESTING. For instance, a good balance in bank; or 

a statement from a faithful trustee showing larger income 

than in former years, with the assets represented by a high grade 


of marketable securities. Much like these in point of interest is a 


STATEMENT FROM THE LIFE INSURANCE COMPANY 


on which, in some degree, rests the future of a widow or minor 
children. 


absorbing moment. 


MEN LOOK AT SUCH FIGURES CRITICALLY. They are of 
They tell whether the particular insurance is 
safe, is had at reasonable cost, and whether the whole course of 
management is directed, as it should be, to serving the policy-holder. 


Examine in this light (sent free) the 51st Annual Report of the 


PENN MUTUAL LIFE 


INSURANCE COMPANY OF PHILADELPHIA. 





INCORPORATED 1866. 


Hartford Steam Boiler 


Inspection and Insurance Company, 
HARTFORD, CONN. 








ABSTRACT OF STATEMENT, JANUARY 1, 1899. 
— 
Cash in Office and Bank, 
Premiums in course of collection me t), 
Loaned on Bond and Mortgage, first liens, 


$100,790.72 
246,726.68 
801,000.00 


Bonds and Stocks, market value, 1,682,591.00 
Real Estate, 58,432.91 
Interest Accrued, 6,982.67 





Total Assets, . . . . . f 2,396,523. 98 


L, eumeenineenes 
$1,329,202.73 
16,984.27 


Premium Reserve, 

Losses in process of adjustment, 
Capital Stock, 

Net Surplus, 


F500, 000.00 
550,336.98 
$1,050, 336.98 1,050,336.98 


Total Liabilities, including C: apital and Surplus ®2, 396,523, 98 


—_— 


Surplus as regards Policy-holders, 








J. M. ALLEN, ‘Desehiens. 
W. B. FRANKLIN, VICE-PREs. J. B. PIERCE, 
-PRES. L. 
L. F. MIDDLEBROOK, 


Sec’yY & TREAS., 


F. B. ALLEN, 2D VICE -- BRAINARD, Asst. TREAS. 


ASST. SEC 








THE 


CHEMICAL NATIONAL BANK 


OF NEW YORK, 
ESTABLISHED 1824. 


. . $6,500,000 


GEO. G. WILLIAMS, President. 
WM. H. PORTER, Vice-Pres'’t. 
FRANCIS HALPIN, Cashier. 
~rreete eg 
GEO. G. WILLIAMS. EMLEN ROOSEVELT. 


FREDERIC W. STEVENS. As Gustus D. JUILLIARD. 
ROBERT GOELET. WM. H. PORTER. 


Capital and 
Surplus, 





N. WEEKES. ED. McCARTHY. 


WEEKES, MeCARTHY & C0., 


BANKERS, 
GALVESTON, TEXAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler's Credits 
furnished, available in all parts of the world. 


UNION TRUST CO,, 


DETROIT, MICH. 
Capital, $500,000. All Paid In. 


D. M. FERRY, Pres. 


A. H. PIERCE. 











ELLWOOD T. HANCE, Sec’y. 





“SPECIAL NOTICES. 


GARNER & CO.,, 


NEW YORK, U.S.A. 


PRINTED DRESS COTTONS 


Of Various Grades and Widths, 


WORLD'’s FAIR MEDALS, 





CHICAGO. NEW ORLEANS. PARIS, 





The Craw ot 7 Manufacturing (0, 


FACTORY & MAIN OFFICES: 


Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


BRANCH HOUSES: 
NEW YORK, BALTIMORE, 





ST. LOUIS, 


CHICAGO, BOSTON, 











12 


DUN’S REVIEW—Advertisements. 








[Marcu 11, 1899. 





—" 








FINANCIAL. _ 
Brown Brothers & Co. 
PHILA. NEW YORK. BOSTON. 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 





We buy and sell all first-class In- 
vestme —~ § -curities on commission. Investment 
e receive accounts o Banks N] 
Bankers, Corporations, Firms and Securities. 
Individuals, on favorable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 
South Africa. 
We also buy and sell Bills of Exchange 
Letters on, and make cable transfers to all points; 
0 also make collections and issue Commer- 
Cc dit cial and Travelers’ Credits, available in 
re * all parts of the world. 


Brown, Shipley & Co., London. 





Jno. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 





R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


Bankers and Brokers, 
16 BROAD ST., NEW YORK. 


Thirty years membership in 
The New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0., 


BANKERS, 


33 Wall Street, 








New York. 


INVESTMENT SECURITIES. 








DIVIDENDS. 


THE COMERCIAL Cc — COMPANY, 
fackay-Bennett System.) 
No. as BROADWAY, NE w "YORK. 
DIVIDEND NO. 39. 

A QUARTERLY DIVIDEND OF ONE AND 
THREE. QUARTERS PER CENT. on the capital 
stock of this Company is hereby declared payable 
on the Ist day of April, 1899, out of net earnings, 
to all stockholders of record on March 21, 1899. The 
transfer books will close March 21 inst., and 
reopen on April 3, 1899. 

By order of the Board of Directors. 


‘ LATT, Treasurer. 
Dated March 7, 1899. 
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DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent. 


Also Manufacturers of D.& S. LICORICE 
W. G. DEAN & SON, 


861 & 363 WASHINGTON ST., 


NEW YORK. 





FINANCIAL. 


FIRST NATIONAL BANK, 


OF CHICAGO. 


$3,000,000 
2,000,000 








Capital, 


Surplus, 





Foreign Exchange, Bonds. Accounts of Merchants 
Corporations, Banks and Bankers solicited. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 


271 Broadway, cor. Chambers Street, 





Capital, $1,000,000, 





JOHN W. CRANE, Pres’t. JOHN A, HILTNER, Vice-Pres’t. 
JOHN 1. COLE, Cashier 


DIRECTORS. 

JOHN M. CRANE, President 
THOMAS RUSSELL, Retired Merchant 
he Ag age M. IV ES, of the Willimantic Linen Co. 

OSEPH 8. STOUT, Stout & Co., Bank 
JOHN kK. HEGEM aN, President of the Metropelites Life Insurance Cu, 
JOHN A. HILTNER, Vice- President. 
HALEY FISKE, Vice-President of the re Life Insurance Co. 
WILLIAM C. HORN, President of Koch, Sc 
FRANCIS B. GRIFFIN, of C. E. Jennings & Co. —— & Griffin Mfg.Co, 








ACCOUNTS SOLICITED. 





North American 
Crust Compann 


NEW YORK, 100 BROADWAY. 
London, 95 Gresham Street. 
Havana, 27 Cuba Street. 
Santiago, 10 Marina Street. 


$1,000,000 
300,000 


Capital paid up, . 


Surplus, . .« « e« . 





TRANSACTS a general trust business. 


ALLOWS LIBERAL RATES of interest on de 
posits ani trust funds. 


ISSUES LETTERS OF CPEDIT and Travelers’ 
Circular Notes payable in dollars or in the money 
of any foreign country. 


ACTS AS TRUSTEE under mortgages for rail. 
way and other companies, and as Agent for the 
Registration of the stock, and for the transfer of 
the shares of incorporated companies. 


QUALIFIED AND EMPOWERED to act as 
executor, administrator, trustee, guardian, and 
assignee, and as receiver and custodian of funds 
under orders of Court. 


THE NORTH AMERICAN TRUST COM- 
PANY has been designated ** Fiscal Agents of 
the Government of the United States,” in 
Cuba, and has established offices at SANTIAGO 
and HAVANA, and is prepared to buy and sell 
drafts on and to make payments in Cuba, and to 
transact a general banking business. The Com- 
pany is also prepared to receive the deposits of the 
SOLDIERS and SAILORS now in CUBA, and, 
under their directions, to make remittances to their 
families in the UNITED STATES. 





OFFICERS: 
W. L. TRENHOLM... PRESIDENT 
SAMUEL M. JARVIS.......... . VICE 
ROLAND R. CONKLIN ...... PRESIDENTS 
| ae SECRETARY 





JAMES DUANE LIVINGSTON... { gERUST, 





FINANCIAL. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITAL $1,000,000 








Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. T. E. CAMP. Asat-Cash. 
F. E. KRUEGER, 24 Asst-Cash 


DIRECTORS, 
H, H. CAMP. H, C. PAYNE. C. F. PFISTER. 
B. K. MILLER, FRED. T.GOLL, F, VOGKL jr, 
F.G. BIGELOW, Wh. BIGELOW, E. MARINER. 








TRAVEL. 





F you wish to Really Enjoy WINTER and 
Evade its Hardships, 


Go to CALIFORNIA, 


via the Luxurious 
‘Sunset [jimited”’ 


Ladies’ Parlor and Compartment Car, with 
Ladies’ Maid, Library and Writing Room, 
Barber, Bath and Cafe. Meals a la Carte. 

Special through trains consisting of Dining Car 
and Pullman Compartment and Drawing Room 

Car and Standard Sleepers leave New York every 
Tuesday and Saturday, making direct connection 





with “SUNSET LIMITED” at New Orleans. 
For further information, free illustrated pam. 
phlets, maps and time tables, also lowest rates, 


sleeping car tickets, boggage checked, etc., apply to 


P EDWIN A WILEY, tage BROADWAY, 

ssistant Gene c! rer, 

Ssistal nera ra anager 1 B ATT E RY PL. 

( Wash ngton \, ») 
lew York. 


FRISCO LINE. 
ST, LOUIS & SAN FRANCISCO R.R. CO, 


Through Pullman Car Route. 


L. H. NUTTIN \ 
Eastern Passe nyger Age: it, 





° Springtield, Mo.; Carthage, Mo.; 
St. Louis to Joplin, Mo.; Pittsburg, Kan.; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in ‘TEXAS. 

ALL TRAINS VESTIBULED. 
Ss. B FRANKLIN, 


Gen’! Kast'u Agent, 
385 Broadway, New York. 


GEV. T. NICHOLSON, 
Gen’l Pass’gr Agent, 
St. Louis, Mo. 





_SPECIAL NOTICES. 
LOOK AT IT 


From any standpoint and you are at 





once impressed with the uniform exe 
cellence of the 


Hemington 


Standard Typewriter. 


IT IS BUILT FOR WORK. 


Wyckoff, Seamans & Benedict 


827 BROADWAY, NEW YORK. 











